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*UHHQ3DSHUDOORZSXEOLFDQGSULYDWHVHFWRUVWRZRUNWRJHWKHUIRUDFRPPRQLQWHUHVWVVRWRSURGXFHJRRGV
DQGVHUYLFHVZKLOHVKDULQJULVNVFRVWVDQGUHVRXUFHV&RSLHOORDQG6WDQJKHOOLQL
:LWKLQ WKLV FRQWH[W WKH SDSHU SURSRVHV DQ HYDOXDWLRQ PHWKRG IRU VXSSRUWLQJ WKH GHILQLWLRQ RI WKH DJUHHPHQW
EHWZHHQORFDODXWKRULWLHVDQGSULYDWHGHYHORSHUVFRQVLGHULQJWKHFDSLWDOJDLQFUHDWHGE\XUEDQSODQV
7KHSDSHULVGLYLGHGLQWRWKUHHSDUWV7KHILUVWGHVFULEHVWKHHYDOXDWLRQPHWKRGXVHGIRUH[SORULQJWKHQHJRWLDWLQJ
SRZHURI ORFDODXWKRULW\DQGSULYDWHGHYHORSHUV WKURXJKDQ LQGLFDWRUEDVHGRQ WKHH[SHFWHGFDSLWDOJDLQ IURP WKH
LQYHVWPHQW ,Q DGGLWLRQ D ULVN DQDO\VLV KDV EHHQ SHUIRUPHG LQ RUGHU WR WHVW WKH UREXVWQHVV RI WKLV LQGLFDWRU 7KH
VHFRQGVHFWLRQSURSRVHVDQDSSOLFDWLRQRI WKHHYDOXDWLRQPHWKRGRQD UHFHQW LQWHJUDWHGSODQ 3,, LQ WKHFLW\RI
0LODQRGHYHORSHGRQWKHEDVLVRIDQDJUHHPHQWEHWZHHQDSULYDWHGHYHORSHUDQGWKHPXQLFLSDOLW\RI0LODQR7KH
UHVXOWVDUHFULWLFDOO\GLVFXVVHGXQGHUWKHSHUVSHFWLYHRIDIDLUDOORFDWLRQRIWKHDGYDQWDJHVVWHPPLQJIURPWKHXUEDQ
GHYHORSPHQWLQWHUYHQWLRQV)LQDOO\WKHODVWVHFWLRQGUDZVXSFRQFOXVLRQDQGRXWOLQHVIXWXUHUHVHDUFKOLQHV
(YDOXDWLRQPHWKRG
,Q WKH FRQWH[W RI QHJRWLDWLQJ 333 WKH IRFXV LV RQ WKH DOORFDWLRQ RI WKH FDSLWDO JDLQ JHQHUDWHG E\ WKH XUEDQ
GHYHORSPHQW LQWHUYHQWLRQZLWK WKHDLPRISRLQWLQJRXW WKHDGYDQWDJHVERWKRI WKHSULYDWHGHYHORSHUDQG WKH ORFDO
DXWKRULWLHV7KHDJUHHPHQWEHWZHHQWKHWZRSDUWLHVVKRXOGEHDVIDLUDVSRVVLEOHZLWKUHIHUHQFHWRWKHVWUDWHJLFYLVLRQ
RIWKHPXQLFLSDOLW\DERXWWKHSXEOLFFLW\GHILQHGE\WRZQSODQVDQGSURJUDPVWKHULVNRIWKHGHYHORSPHQWSURMHFW
DQGWKHLQFUHDVHLQODQGYDOXHJHQHUDWHGE\GHYHORSPHQWSURMHFW
$FFRUGLQJ WR WKHPRGHO GHILQHG E\0LFHOOL 0LFHOOL   WKH SULYDWH DQG SXEOLF DGYDQWDJH DQG WKHLU
QHJRWLDWLQJSRZHUVKRXOGEHHVWLPDWHGRQWKHEDVLVRIWKHFDSLWDOJDLQDULVLQJIURPWKHLQWHUYHQWLRQDVGHVFULEHGE\
WKHIROORZLQJIRUPXOD

%SU 9DS9DD%SX

%SU%SX 9DS9DD

ǻU %SU%SX
$QG

:KHUH
ǻU &DSLWDOJDLQ
%SU SULYDWHEHQHILW
%SX SXEOLFEHQHILW
9DS /DQGYDOXHDIWHUWKHGHYHORSPHQWRI3,,
9DD /DQGYDOXHEHIRUHWKHGHYHORSPHQWRI3,,

7RPHDVXUHWKHEDODQFHEHWZHHQSXEOLFDQGSULYDWHSDUWQHUVKLSDTXDQWLWDWLYHLQGLFDWRULVHYDOXDWHGRQWKHEDVHV
RIWKHIROORZLQJIRUPXOD

/ ǻU%SXǻU

,QRUGHUWRHQVXUHDEDODQFHGDOORFDWLRQRIWKHHQWLUHFDSLWDOJDLQWKHLQFLGHQFHRIWKHGLIIHUHQFHDPRQJWKHFDSLWDO
JDLQDQGWKHSXEOLFEHQHILWRQWKHFDSLWDOJDLQ/VKRXOGEHHTXDOWR
*LYHQ WKH SUHVHQFH RI ULVN DQG XQFHUWDLQW\ZLWKLQ XUEDQ GHYHORSPHQW SURMHFW DSSUDLVDO 0RUDQL 3 7DMDQL )
 WKLV LQGLFDWRU / KDV EHHQ VXEMHFWHG WR D WHVW RI UREXVWQHVV 7KHPHWKRGRORJ\ SURSRVHG LV UHIHUUHG WR D
GHWHUPLQLVWLFDSSURDFKVHQVLWLYLW\DQDO\VLVVFHQDULRDQDO\VLVDQGD4XDQWLWDWLYH5LVN$QDO\VLV45$6DOWHOOLet 
al  'HWHUPLQLVWLF VHQVLWLYLW\ DQG VFHQDULR DQDO\VLV DUH WUDGLWLRQDOO\ XVHG WR LGHQWLI\ FULWLFDO YDULDEOHV
FRQVLGHULQJSHUFHQWDJHYDULDWLRQRIWKHLQSXWGDWDDQGFRQVHTXHQWUHVXOWVLQWKHRXWSXWRIWKHPRGHO.DKQHPDQ'
	 7YHUVN\ $  ,Q VFHQDULR DQDO\VLV PRUH YDULDEOHV YDU\ VLPXOWDQHRXVO\ FRQVLGHULQJ ³RSWLPLVWLF DQG
SHVVLPLVWLF´VFHQDULRV%XWGHWHUPLQLVWLFDQDO\VLVLVQRWDEOHWRFRQVLGHUDOOSRVVLEOHYDOXHVRIWKHYDULDEOHVOLPLWLQJ
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WKHDQDO\VLVWRVSHFLILFRQFH$QHZDSSURDFKWRULVNDQDO\VLVWKDWLV45$FDQKHOSERWKLQTXDQWLI\LQJWKHVRXUFHRI
XQFHUWDLQW\ LQ WKH LQSXW GDWD DQG LQ GHWHUPLQLQJ WKH XQFHUWDLQW\ RI WKH RXWSXW ,W HIIHFWLYHO\ DFFRXQWV IRU HYHU\
SRVVLEOHYDOXHWKDWHDFKYDULDEOHZLWKLQWKHPRGHOFDQDVVXPHE\XVHRIFRQWLQXRXVSUREDELOLW\GLVWULEXWLRQIXQFWLRQ
3'))ROORZLQJWKHGHILQLWLRQRI6DOWHOOLJOREDOVHQVLWLYLW\DQDO\VLVLVFRQVLGHUDV³7KHVWXG\RIKRZXQFHUWDLQW\
LQWKHRXWSXWRIDPRGHOQXPHULFDORURWKHUZLVHFDQEHDSSRUWLRQHGWRGLIIHUHQWVRXUFHVRIXQFHUWDLQW\LQWKHPRGHO
LQSXW´ZKLOH µXQFHUWDLQW\ DQDO\VLV¶ IRFXVHV UDWKHURQTXDQWLI\LQJXQFHUWDLQW\ LQPRGHORXWSXW )O\YEMHUJ 
7KHREMHFWLYHLVWRFDOFXODWHWKHFRPELQHGHIIHFWRIYDULDELOLW\DQGXQFHUWDLQW\LQWKHPRGHOSDUDPHWHUVLQRUGHUWR
GHWHUPLQH D SUREDELOLW\ GLVWULEXWLRQ RI WKH WRWDO PRGHO LWVHOI 7KH DGYDQWDJH RI 45$ LV WKH SRVVLELOLW\ RI
GLIIHUHQWLDWLQJWKHIHDWXUHRIULVNLQIRUPDWLRQLQWHUPRIRXWSXWFULWHULDVXFKDVWKHQHJRWLDWLQJSRZHURI333/E\
SUREDELOLW\ GLVWULEXWLRQ 7KH WHFKQLTXH XVHG LQ WKLVZRUN IRU FDUU\LQJ RXW WKH45$ LV D0RQWH&DUOR VLPXODWLRQ
ZKLFKLQYROYHVDUDQGRPVDPSOLQJPHWKRGFRQFHUQLQJHDFKGLIIHUHQWSUREDELOLW\GLVWULEXWLRQVHOHFWHGIRUWKHPRGHO
XQGHU DQDO\VLV 8VLQJ DQ LWHUDWLRQ SURFHGXUH ZLWK WKH KHOS RI D VSHFLILF VRIWZDUH #ULVN  3DOLVDGH HDFK
SUREDELOLW\ GLVWULEXWLRQ LV VDPSOHG LQ D ZD\ WKDW LW UHSURGXFHV WKH RULJLQDO VKDSH RI GLVWULEXWLRQ $ VFKHPDWLF
UHSUHVHQWDWLRQ RI KRZ #ULVN VRIWZDUH SHUIRUPV D 0RQWH &DUOR 6LPXODWLRQ ZLWKLQ WKH FRQWH[W RI LQYHVWPHQW
HYDOXDWLRQVWUDWHJLHVLVVKRZQLQ)LJ
















)LJ6LPXODWLRQSULQFLSOHVRIDQH[DPSOHRILQYHVWPHQWHYDOXDWLRQXVLQJD&RVW%HQHILW$QDO\VLVLQXUEDQGHYHORSPHQWSURMHFW6RXUFH
$GDSWHGIURP6DOOLQJ

$VLVVKRZQLQILJXUHWKHILUVWVWHSRIWKHVLPXODWLRQSURFHVVLVWRGHILQHWKHFULWLFDOYDULDEOHDQGWRDVVLJQIRU
HDFKYDULDEOH D3')7KH3')FDQEH HPSLULFDOO\ GHILQHGRQ WKHEDVH RI WKH H[SHUW MXGJPHQW RUGHULYHGE\ WKH
OLWHUDWXUH,QWKHVSHFLILFFRQWH[WRIDQXUEDQGHYHORSPHQWSURMHFWLQYHVWPHQWDW\SLFDOVRXUFHRIIRUHFDVWLQJHUURULV
WKH VRFDOOHG RSWLPLVP ELDV RU WKH WHQGHQF\ RI HYDOXDWRUV WR XQGHUHVWLPDWH WKH GHYHORSPHQW FRVWV DQG
RYHUHVWLPDWH WKH EHQHILWV VXFK DVPDUNHW DVVHW SULFH7KHUHIRUH VHYHUDO XUEDQ UHGHYHORSPHQW SURMHFW KDYH OHG WR
KXJHFRVWRYHUUXQVDQGRUUHDOHVWDWHGHPDQGXQGHUUXQV7KHVHFRQGVWHSUHJDUGVWKHVHOHFWLRQIURPDUDQGRPVHWRI
IDFWRUV ZLWK UHVSHFW WR WKH LQSXW GLVWULEXWLRQ WKURXJK D 0RQWH &DUOR VLPXODWLRQ 7KH ILQDO VWHS FRQFHUQHG WKH
HVWLPDWLRQRIWKHSHUIRUPDQFHLQGLFDWRU/DQGILQDOO\UHSHDWWKHSURFHVVWRJLYHDFOHDUSRUWUD\DORIWKHIHDVLELOLW\
ULVN7KHPHWKRGRORJLFDO DSSURDFKSUHYLRXVO\ GHVFULEHGZLOO EH DSSOLHG WR D FDVH VWXG\ UHJDUGLQJ WKH UHQRYDWLRQ
SURMHFWRI³&DVFLQD0HUODWD´DUHDZLWKWKHDLPWRDQDO\]HWKHYDULDELOLW\RIWKHSXEOLFSULYDWHEHQHILWRQWKHEDVLVRI
DQRUPDOGLVWULEXWLRQIXQFWLRQIRUHDFKSXEOLFEHQHILWDQGFDSLWDOJDLQLQSXW

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&DVHVWXG\
3.1. The decision context 
,QWKHODVW\HDUV0LODQRDVPDQ\RWKHUV(XURSHDQFLWLHVKDVH[SHULHQFHGWKHUHQHZDORIDEDQGRQHGDUHDVDQG
EURZQILHOGV 7KHVH SURFHVVHV KDYH EHHQ FDUULHG RXW ZLWKLQ QHJRWLDWLQJ SDUWQHUVKLS EHWZHHQ ORFDO DXWKRULW\ DQG
SULYDWH GHYHORSHUV 7KH DJUHHPHQW EHWZHHQ WKH WZR SDUWLHV LV GHILQHG RQ WKH EDVLV RI WKH LQFUHDVH LQ ODQG YDOXH
JHQHUDWHGE\WKHXUEDQGHYHORSPHQW$VLQ,WDO\WRZQSODQQLQJKDVEHHQWUDQVIHUUHGIURPWKH6WDWHWRWKH5HJLRQ
WKLVPDWWHUKDVEHHQDGGUHVVHGDFFRUGLQJ WRGLIIHUHQWSURFHGXUHVDQG OHJDO IUDPHZRUNV ,Q/RPEDUG\5HJLRQ WKH
PRVWXVHGNLQGRIQHJRWLDWHGSXEOLFSULYDWHSDUWQHUVKLS333LVWKH,QWHJUDWHG,QWHUYHQWLRQ3ODQ3,,ZKRVHPDLQ
UHTXLUHPHQWV DUH WKH IXQFWLRQDO PL[ WKH HQYLURQPHQWDO DQG ODQGVFDSH TXDOLW\ LQ DGGLWLRQ WR WKH FRH[LVWHQFH RI
GLIIHUHQW W\SRORJLHV RI LQWHUYHQWLRQV DQG ILQDQFLDO VRXUFHV $FWXDOO\ WKH FLW\ RI 0LODQR KDV EHHQ LQYROYHG LQWR
DURXQG3,,+DOIRIWKHVHKDYHEHHQFDUULHGRXWZLWKDEXLOGDEOHVXUIDFHRIPRUHWKDQVPT
7KHFDVHVWXG\XQGHULQYHVWLJDWLRQLQWKLVSDSHUUHJDUGVWKH3,,QDPHG³&DVFLQD0HUODWD´DQDUHDORFDWHGLQWKH
1RUWK:HVWSDUWRIWKHFLW\RI0LODQFORVHWRWKHXQLYHUVDOH[SRVLWLRQVLWH*LYHQWKHSUHVHQFHRIWKUHHXQGHUJURXQG
VWDWLRQVWKHSUR[LPLW\WRWKH0LODQ7XULQKLJKZD\DQGWKHIXWXUHLQWHUYHQWLRQVDLPHGDWLPSURYLQJLWVDFFHVVLELOLW\
&DVFLQD0HUODWD UHSUHVHQWV D VWUDWHJLF ORFDWLRQ IRU KRVWLQJ SXEOLF IXQFWLRQV DV ZHOO DV KRWHO DQG RIILFHV PL[HG
ZLWKLQWKHUHVLGHQWLDOVHWWOHPHQWRIWKHH[LVWLQJFLW\
7KHXUEDQGHYHORSPHQWLQWHUYHQWLRQSURYLGHWKHDUHDZLWKDIXQFWLRQDOPL[EDVHGRQUHVLGHQWLDOIXQFWLRQVRFLDO
KRXVLQJLQFOXGHGRIILFHVKRWHODQGSXEOLFIXQFWLRQVDVDXUEDQSDUNJDUGHQVVTXDUHVELF\FOHSDWKVDQGVHUYLFHV
)LJ

)LJ7KH0DVWHUSODQRI3,,&DVFLQD0HUODWD
6RXUFH$G3$FFRUGRGL3URJUDPPD5HJLRQH/RPEDUGLD&RPXQHGL0LODQR(XURPLODQR

,QWKHDJUHHPHQWEHWZHHQWKH/RFDODXWKRULW\DQGWKHSULYDWHGHYHORSHUKDVEHHQVXEMHFWWRFKDQJHVGXHWR
IOXFWXDWLRQ LQ HFRQRPLF DQG ILQDQFLDO IHDVLELOLW\ SODQ HVWLPDWHG RQ WKH EDVLV RI KLJKHU H[SHFWDWLRQV DERXW
LQYHVWPHQW¶VUHWXUQEHIRUHWKHUHDOHVWDWHFULVLV
7KHPDLQFKDQJHVUHJDUGWKHSHUFHQWDJHVWREHDOORFDWHGWRHDFKIXQFWLRQDURXQGVTPVKLIWHGIURPWKH
KRWHOWRUHWDLOIURPVTPWRVTPDQGRIILFHVLQFUHDVHRIDERXWWKHIURPVTPWR
CONSISTENZE EDILIZIE E
DESTINAZIONI FUNZIONALI PREVALENTI
Perimetro proposta definitiva
di Programma Integrato di Intervento
Residenza Libera
SLP=166.005 mq
Residenza Convenzionata
SLP=127.543 mq min.
Residenza Agevolata/Convenzionata
SLP=59.959 mq min.
Attrezzature di interesse generale
Commercio
SLP=45.000 mq
Ricettivo
SLP= 15.000 mq
Terziario
SLP= 10.000 mq
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VTP$WWKHVDPHWLPHWKHDUHDGHGLFDWHGWRSXEOLFSDUNLQJKDVEHHQLQFUHDVHGIURPVTPWRVTP
7KHVHFKDQJHVKDYHJHQHUDWHGHIIHFWVERWKRQRIFRVWVVLGHDQGRQLQFRPHIRUWKHSULYDWHGHYHORSHUDQGRQWKHVLGH
RIWKHEHQHILWIRUORFDODXWKRULW\0RUHVSHFLILFDOO\ZLWKUHIHUHQFHWRWKHFKDQJHRIWKHIXQFWLRQVWKHFRVWRISXEOLF
SDUNLQJUHWDLODQGRIILFHVKDVLQFUHDVHGDVZHOODVWKHEHQHILWRIWKHPXQLFLSDOLW\LQWHUPVRISULPDU\DQG
VHFRQGDU\XUEDQL]DWLRQFRVWVIHHVIRUSHUPLWVDQGSXEOLFJRRGV
3.2. The evaluation of economic and financial feasibility  
*LYHQ WKLV FRQWH[W WKH SDSHU LV DLPHG DW LQYHVWLJDWLQJ WKH HIIHFWV RI IXQFWLRQDO FKDQJHV RQ WKH LQYHVWPHQW
SURILWDELOLW\IURPDSULYDWHDQGSXEOLFSHUVSHFWLYHWKURXJKWKHXVHUHVSHFWLYHO\RIWKH1HW3UHVHQW9DOXH139DQG
WKH3XEOLF%HQHILW3%DQGWKHTXDQWLWDWLYHLQGLFDWRU/WKDWUHIOHFWVWKHEDODQFHEHWZHHQWKHSULYDWHFDSLWDOJDLQ
DQGWKH3%
(LJKWGLIIHUHQWVFHQDULRVKDYHEHHQJHQHUDWHGWKHILUVWLVWKHEDVHOLQHRQHFRUUHVSRQGLQJWRWKHVLWXDWLRQ
WKHVHFRQGLVJURXQGHGRQIXQFWLRQVLQFRPHVDQGFRVWVRIZLWKWKHWHPSRUDOGLVWULEXWLRQRIFDVKIORZVRI
WKH WKH WKLUG WDNH LQWRDFFRXQW WKHFKDQJHV LQWURGXFHG LQ7KHUHPDLQLQJVFHQDULRV IURP WRDUH
EDVHGRQWKHDJUHHPHQWUHDFKHGLQZLWKFHUWDLQFKDQJHVUHJDUGLQJWKHIXQFWLRQDOPL[$WKHJURVVIORRUDUHD
RIDOOWKHIXQFWLRQVKDVEHHQGHFUHDVHGRI%WKHUHWDLOKDVEHHQGHFUHDVHGDQGWKHUHVLGHQWLDOIXQFWLRQKDVEHHQ
LQFUHDVHG RI WKH VDPH TXDQWLW\ & WKH FRQVWUXFWLRQ FRVW KDV EHHQ GHFUHDVHG E\  ZLWK UHIHUHQFH WR WKH
LQWURGXFWLRQRISUHIDEULFDWHG WHFKQLFDOHOHPHQWV LQRUGHU WR UHGXFH WKHFRVWRI WKHZRUNHUV' WKHKRWHOKDVEHHQ
UHLQWURGXFHGE\GHFUHDVLQJWKHVXUIDFHGHGLFDWHGWRUHWDLODQGRIILFHV
)RUHDFKRIWKHGLIIHUHQWVFHQDULRVKDVEHHQFDOFXODWHGWKH139WKH3%DQGWKH/LQGLFDWRUDFFRUGLQJWRWKH
IROORZLQJDVVXPSLRQVDGLVFRXQWUDWHRIDQKRUL]RQWLPHRI\HDUVDFRQVWUXFWRQWLPHRI\HDUV
)XUWKHUPRUHWKHUREXVWQHVVRIWKHLQGLFDWRU/KDVEHHQFDOFXODWHG
3.3. Results 
7KHFRPSDUDWLYH DQDO\VLVRI WKH VFHQDULRV VKRZV WKDWGHVSLWH WKH3%EHLQJ VWDEOH WKH139GHFUHDVHVXQWLO E\
QHJDWLYHLQWKHFDVHRIVFHQDULRVDQG7DE)RUWKHVFHQDULRVZLWK139!WKHFRVWYDOXHVYDU\ZKLOVW
WKHLQFRPHVRIDERXW7KHPRVWVDWLVI\LQJVFHQDULRLQWHUPVRI139DQG3%LVWKHWKLUGVFHQDULRWKDWGHULYHV
IURPWKHODVWQHJRWLDWLRQEHWZHHQSDUWLHVDIWHUWKHUHDOHVWDWHFULVLV,QWKLVFDVHWKH/LQGLFDWRULVHTXDOWR

7DE$QDO\VLVRIWKHSURILWDELOLW\RIWKHLQYHVWPHQWIURPWKHSXEOLFDQGSULYDWHSHUVSHFWLYH,QFRPHV&RVWV139
3XEOLF%HQHILW/

:LWKUHVSHFWWRWKHODWWHUVFHQDULRVFHQDULRDSUREDELOLVWLFULVNDQDO\VLVLVFDUULHGRXWZLWKWKHDLPWRFKHFNWKH
VWDELOLW\RIWKHUHVXOWVREWDLQHGDQGPHDVXUHWKHULVNOLQNHGWRWKHVROXWLRQSURSRVHG
7KH UHVXOWV DUH VKRZQ LQ )LJ  WKH VROXWLRQ SURSRVHG LV UHSUHVHQWHG LQ D QRUPDO GLVWULEXWLRQ RXWSXW RI WKH/
LQGLFDWRUZKHUHIRUWKH6FHQDULRXQGHUDQDO\VLVLQDRIWKHFDVHVDQRSWLPDOHTXLOLEULXPEHWZHHQSULYDWHDQG
SXEOLFLQWHUHVWLVUHDFKHG
6FHQDULRV 9DS 'HYHORSPHQWFRVWV %SU 3% 9DD &DSLWDOJDLQ / 139
        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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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  
        
  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      
    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    
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7KHIXQFWLRQDOGLVWULEXWLRQVKRZVWKDWWKHLQWHUYDORIYDULDWLRQRIWKHH[DPLQHGLQGLFDWRULVEHWZHHQDQG
IRUWKHSXEOLFEHQHILWZLWKDPHDQRIDQGDVWDQGDUGGHYLDWLRQRI7KHQWKHVFHQDULRDSSHDUVWREHVWDEOH
DQGWKHDVVRFLDWHGULVNIRUWKH3XEOLF$GPLQLVWUDWLRQLVYHU\ORZ
&RQFOXVLRQV
7KHPHWKRGRORJLFDO DSSURDFK SURSRVHG DQG WHVWHG E\ D SLORW FDVH VWXG\ VHHPV WR EH D SURPLVLQJ HYDOXDWLRQ
IUDPHZRUN IRU VXSSRUWLQJ WKH GHILQLWLRQ RI D EDODQFHG DJUHHPHQW EHWZHHQ 3XEOLF $GPLQLVWUDWLRQ DQG 3ULYDWH
GHYHORSHUV ZLWKLQ WKH FRQWH[W RI FRPSOH[ XUEDQ UHQRYDWLRQ SURMHFWV 7RR RIWHQ ORFDO DXWKRULWLHV EDVH WKHLU
QHJRWLDWLRQRQWKHSULPDU\DQGVHFRQGDU\XUEDQL]DWLRQFRVWVDQGRQSHUPLWVIHHVPDNLQJWKHSXEOLFEHQHILWHTXDOWR
WKHLUYDOXHDQGWKXVXQGHUHVWLPDWLQJWKHSHUFHQWDJHRIWKHWRWDOFDSLWDOJDLQGXHWRWKHP)XUWKHUPRUHWKHWHVWRI
WKHUREXVWQHVVRIWKHIDLUDOORFDWLRQLQGLFDWRUE\WKHXVHRIULVNDQDO\VLVFDQKHOSSXEOLFGHFLVLRQPDNHUVLQWDNLQJD
PRUHUHVSRQVLEOHDQGWUDQVSDUHQWFKRLFHDYRLGLQJVWUDWHJLFEHKDYLRUV
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)LJ2XWSXWRIWKHSUREDELOLVWLFULVNDQDO\VLV

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